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On April 29, commercial banks traded the US dollar for 24.5 Jamaican dollars, five dollars less than
the going price when hotelier Gordon Stewart took action the previous week to halt devaluation
of the local currency. Stewart is chief executive of the Sandals hotel chain, Jamaica's top foreign
exchange earner. On April 21, Stewart announced that every week he would sell the banks US$1
million at a rate of 25 Jamaican dollars per US dollar, with the understanding that the currency
not be resold at more than a 0.5% markup. The action effectively halted the daily devaluation of
the Jamaican currency. Stewart's move has been described as an unusual show of patriotism by a
businessperson. The hotelier said he did it to prevent social unrest (demonstrations, riots, looting)
that would accompany spiralling inflation, and the consequent impact on his business. Stewart's
initiative has been copied by 12 other foreign exchange earners and by average Jamaicans who
have agreed to support a "Save the Dollar Fund." The Fund, initiated by Dr. Leachim Semaj, host
of a popular night-time radio talk show, calls on at least 100,000 listeners to sell a minimum of US
$10 every week to banks under an agreement similar to Stewart's. The largest commercial bank
in Jamaica, the National Commercial Bank (NCB), announced support for the "Save the Dollar
Fund," and commenced April 29 to buy the US dollar at 24.5 Jamaican. Every Wednesday NCB will
announce the new purchase rate for the Fund. (Basic data from Inter Press Service, 04/29/92)
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